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2Q20 Highlights

Vv LogIn successfully carried out the plan defined for 2Q20, due to the economic impacts of the-T3ABdemic:

A Commercial strategy focused arapturing volumes of industries less affected by the pandemic;
Reduction othe businese<Tosts and G&A expenses;
100% of the office employees working remotely (from home) since March 16, 2020, aiming to preserve the health of employees;
Secial actiorplan for maritime staff, with preventive measures against C@\During the procedures for rotating work shifts
among the vessel's crew

> > >

Consolidated EBITDA of R$57.5 million in 2Q20 (R$76.5 million in 2Q19). Excludingeeimory impacts of R$32r8illion, there
was a solid growth of 24.4% in 2Q@68spitethe adverse scenario.

Coastal shipping EBITDA of R$59.2 million in 2Q20 (R$69.2 million in 2Q19). Excludingeberriog impacts of R$22.1 million in
2Q19, there was a 25.7% growth in 2Q20.

Goastal Shipping NOR (Containers) of R$172.2 million in 2Q20, in line with 2Q19 revenue (R$173.4 million), due to thétkeccess
commercial strategy adopted for the period.

Resilient TVV EBITDA of R$19.3 million, just 5.9% down from 2Q19.

Third Debentue Issue completed on June 10, 2020, raising R$71.4 million maturing in May 2025, with the gestalblishing the
cash positiondue tothe Logln Endurance vessatquisition.

< << < < <

Start of operation of Lo¢n Endurance on May 1, 2020. The vessel beganatipg in the SoutlAtlantic Service (SAS). As a result,
the Company concluded the fleeécomposingplan and now operates and owns 100% of its fleet, with six vessels.

Marcio Aranyda Cruz Martins IR Contact

Chief Executive Officer S{m_dra Calcado
Féabio Ornellas

Gisomar Francisco de Bittencourt Marinho +55 21 21116762ri@loginlogistica.com.br
Chief Financial and InvestBelations Officer www.loginlogistica.com.br/ri

Conference Call

Tuesday, August 11, 20201:00 a.m. (Brasilia time) Portuguese (with simultaneous translation to English)
Diakin: Brazik55 (11) 3188565and Other countries-1 412 7179627- Access Codé:ogin

2 BM&FBOVESPA

The audio and presentation will also be webcastamw.loginlogistica.com.br/ri
A replay of the teleconference will be available uAtigust 18, 2020Access phone number: +55 (11) 3119R.2. Code: 1993244#
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Initiatives taken by the Company due to the COVIDB pandemic

LogIn hasdeveloped a speciglan with preventiveneasures against COVID in all its operating fronts:

People and Management

PILLARS OF ACTION oy
— Administrative folic

Initiatives aimed at preserving the integrity of
employees.

Intensification of the
“VivaBem Log-In"
Program

Initiatives aimed at controlling expenses during the
pandemic.

1) Crisis Comittee management

1) Holding of vacancies and strong control of personnel Integrating Management Meeting with
costs, saving 6% in relation to the budgst the Leadership
Operational Cxssitui,

2) Migration of 299 employees to the remote work
(from home) in one week

3) Zero layoffs and no reduction in wages

4) Weekly integrating management meetings with the 2) Renegotiations with clientes and providers
leadership

5) Special Plan iimplementation to deal with 314;
quarantined vessel 58%

6) Intensification of the “Viva Bem Log-In" program

We havestructured the plan, which was divided intlaree phasesThe firstone wasfocused on understanding and ensuring

the safety of our employeeswhich included the monitoring of the disease and the structuring of a Crisis Committee composed
of a multidisciplinary team, in order to monitor and follow the guidelines of the Ministry of Health of Brazil and the World
Health Organization (WHO), as Was to preserve the webeing of the employees of Ldg.

We took immediate measures to reduce the risk of contagion among the employees: business travels, events and meeting
have been canceled, and the welftom-home system has been implemented fbiose able to perform their duties remotely,
prioritizing highrisk groups. We reinforced personal safety measures at the port operation (TVV) and the intermodal terminals
(Guaruja and ltajai). Preventive measures and safety protocols became stricter,Sandid @S Ay F2N¥Y SR | f €
employees not only about COVID and its forms of contamination and prevention, but also about all its psychosocial impacts.

In this phase, we formulated contingency plans with guidelines for all areas of the Compaaw ¢o tackle emergencies in

case someone contracts the virus.

As soon as the pandemic worsened, we began the cuperductivity phase.lt combines the maintenance of safe working
O2yRAGAZ2Y A YR GUKS O2y(dAydzi (e 2iderdl &s®sséntavbyiheGodrv@ramedt W& Ndeded 2 v
to define a new form of working backed by technology and draw up an agenda with management and the entire staff. The
committee meets on a daily basis to monitor the scenario, analyze critical points amdd#tails, discuss initiatives and
measures, and most importantly, put them in place. Daily bulletins, online lectures with specialists, instructionaleigjtiativ
contacts with family members of dooard employees and psychological assistance were sysieatip designed to enable
employees to protect themselves, their family members and the others. We care about every person working in our business,
whether at the office, at sea or in the terminals. We conducted a climate survey, focusing on those whbaghksail and

prevent it from coming adrift: our employees.

Thel KANR LIKIF&S Aa 0SAy3d RS@St 2 LIWRare deévising@planifar theddafé 4nd appripiafe o
return of our office employeesiVe are working to improve our crisisanagement plans on a daily basis. After gdffety is
essential for the existence of Ld. We already had a plan and we will always have a direction, as a proactive approach is part
of our culture. However, there is always something we can improvenamdlessosto learn. We do althis so we can firmly

serve our purpose of taking care of our people.
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Coastal Shipping

AMaritime staff are undergoing a iday quarantine period prior to boarding all vessels, a fundamental condition to preserve
the health of employees and the operation of vessels;

A100% of the crew membeare being testegrior to boarding;

AStaff remain on board throughout the entire trip, without intermediate disembarks or boarding;

AAdditional maintenance is being carried out bywnmembers;

AEngineers are providimgssistance remotely;

ACrew changes temporarisuspensiorduring critical times;

AOn board thirdparty services have been interrupted;

AThe internal training routine has been intensified

Vila Velha Terminal (TVV) arldtermodal Terminals

AFormulation of a COVAD9 contingency plan together with the Brazilian Health Regulatory Agency (ANVISA);

ASanitary control to access the terminal (installation of washbasins, body temperateasuring of 100% visitors and
employeesand guidelines on physical distancing);

ACrew landindiave been suspendedr all vessels docking at the TVV termiaadi will only be done in exceptional situations;

ALunchroom control actions based on ANVISA guidelines (personal kitchen utensils, miistaeivieen tables, service
adjustments, etc.);

AFlu vaccine campaign held at the terminal in partnership with the Health Secretary authority;

AReview of processes for shared objects, such as pens, sheets, etc.;

AFrequent sanitization of the entire terminal de by a specialized company (rooms, machinery, equipment, etc.).

Headquarters and Regional Offices

AFocus on safety, innovation and technology: Holding of the First OAtineal GeneraMeeting of alllisted Companies in
Brazil, in order to preserve theealth of shareholders, employees and stakeholders;

AEstablishing the conditions for a safe return to our offices;

ADetailed plan with actions in the people, health and administrative spheres
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Financial and Operating Summary

; iC: inanci: at; 2020 vs. 1H20 vs.
Economic and .FIlI'IE|I'I[IEI| Data 2020 2019 1H20 1H19 -
RS Million 2019 1H19

Consolidated

Net Revenue 2346 269.8 -13.0% 505.9 508.5 -0.5%
EBITDA 57.5 76.5 -24 8% 1107 1403 -21.1%
Adjusted EBITDA 67.7 54.4 24.4% 1209 117.3 3.1%

Adjusted EBITDA Margin 25.9% 20.2% 87pp. 23.9% 23.1% 08pp.

Coastal Shipping

Coastal Shipping Net Revenue 183.2 208.0 -11.9% 4013 3949 1.6%
Coastal Shipping EBITDA 59.2 69.2 -145% 102.4 1232 -16.9%
Coastal Shipping Adjusted EBITDA 59.2 47.1 25.7% 102.4 100.2 2.2%
Coastal Shipping Adjusted EBITDA Margin 32.3% 22.6% 8.7pp. 25.5% 25.4% 01pp.
™V
TV Net Revenue 438 54.5 -20.0% B39.7 G986 -9.0%
TV EBITDA 19.3 20.5 -5.9% 45.4 40.4 12.4%
TVV EBITDA Margin 44 3% 37.6% 6.7 p.p. 50.6% 41.0% 5.6 p.p.
2[119 1H19
Coastal Shipping - Total Containers ('000 TEW) 238 -8.4% 1705 175.5 -2.8%
TWV - Containers Handling ('000) 384 46.4 -17 2% 7549 5.7 -11 4%
TV - General Cargo Handling ('000 Tons) 1142 1284 -50.0% 2284 2938 -22 3%
Fleet - Nominal Capacity (TEU)* 15,500 15,300 1.3% 15,500 15,300 1.3%

*Fleet capacity in operation at the end of the reporting period.

Consolidated Result

Consolidated Result anﬂvs 1H20 vs.
2020 2019 1H20 1H19

Net Revenue 234.6 269.8 -13.0% 505.9 -0.5%
Cost of Rendered Services (162.2) (189.5) -14.5% (376.0) (361.8) 4.0%
Operating Expenses (26.2) (25.9) 1.2% (40.3) (42.6) -5.4%
AFRMM 113 22.2 -49 1% 211 36.0 -41.4%
EBITDA 57.5 76.5 -24.8% 110.7 140.3 -21.1%
Depreciation and Amortization (27.9) (28.5) -2.1% (50.2) (46.8) 7.3%
EBIT 29.6 48.0 -38.3% 60.5 93.5 -35.3%
Financial Result [43.1) 36.0) 19.7% {180.1) [65.2) 176.2%
Financial Income 55 0.5 1000.0% 13.0 13 900.0%
Financial Expenses {26.1) {40.3) -35.2% i52.7) (67.3) -21.7%
Exchange Variations {22.5) 3.8 n.a. (140.4) 0.8 n.a.
EBT (13.5) 12.0 n.d. (119.6) 28.3 n.a.
Income Tax and Social Contribution (1.3) (2.3) -43.5% (9.8) (13.4) -26.9%
Profit [Loss) (14.8) a.7 n.a. (129.4) 14.9 n.a.
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Net Operating Revenue

Net Operating Revenue (NQRY million)

J13.0%
—
508.5 505.9
269.8 234.6

2019 2020 1H19 1H20

20Q20 x 2Q19
The 13.0% reduction in NOR was mainly due to:

ALower revenue from vehickeansportation between Brazil and Argentina in-Ro vesselsR$23.6 million), due to the
decline in automobile volumes; and

ALower volumes in TVMVR$10.9 million) and Coastal Shipping (Containd®$1.2 million), due to the economic
restrictions imposedby the pandemic.

On the positive side:
ASuccessful commercial strategy focused on capturing volumes of industries less affected by the pandemic (food,
beverages, hygiene and cleaning products, and pharmaceuticals);
ARegarding Coastal Shipping (Container), NOR/TEU increased by 8.4%, due to the positive impact of the depreciation of
the Brazilian Reabn Feeder and Mercosur revenues, which are priced in U.S. dollars. The average exchange rate was
R$5.39 in 2Q20, up 3B&over 2Q19 (R$3.92).

1H20 x1H19

NOR dropped by 0.5%, mainly due to:
AA lower vehicle transportation between Brazil and Argentina irRBwvesselsR$11.1 million), due to the unfavorable
macroeconomic scenario in these countries and the decline invelWivhes {R$8.9 million) due to the pandemic.

In contrast, there were positive events:
AGrowth of R$17.5 million in Coastal Shipping (Container) revenue;

Alncrease of 8.3% in NOR/TEU, due to the higher share of cabotage in the total handled volume mix and the positive
impact of the depreciation of thBrazilian Realn the Feeder and Mercosur revenues, which are priced in U.S. dollars.
The average exchangate was R$4.92 ihH20, up 27.8% ovetH19 (R$3.85).

Cost of Services Rendered

4.0%
—F
-14.5%
_'_"‘—--—._._____‘.
376.0
e
2018 2020 1H19 1H20




2Q20/ 1H20

login.——

20Q20 x 2Q19
Cost of Services Rendertdl by 14.5%, due to:

ALower chartering costs with RRo vessels for vehicle transportatioR$21.3 million), due to a reductionwlume;

AThe costreduction in TV(-R$8.2 millionyeflectsthe efforts to optimize operations and negotiations with suppliers
and service providerthat aimedat mitigating the impacts of the pandemic on therminal's operations, as well as
lower handlirg volumes for containers and general cargo;

In contrast, Cost of Services Rendered in Coastal Shipping (Containers) increased byllR$0Rainly due to:

AA nonrecurring event, which had a positive impact of R$8illion related to the IFRS16 adjusnt on container lease
expenses in 2Q19;

AAn increase in port costs, due to the depreciation of Brazilian Reaknd

ACosts have been temporarily doubled due to the start of operation oflh&ndurance (running costs) on May 1, 2020,
without zeroing he chartering costs of Aldebaran, which was returned to the charterer in May.

1H20 x1H19

Cost of Services Rendered increased by 4.0%, mainly due to:

Alncrease in vessel running costs (+R$15.2 milljo):3 fegs@lsibegan operating on December 2, 20b%In Polaris) and
on May 1, 2020 (Lebp Endurance). As a result, two chartered vessels (Bomar and Aldebaran) were returned to their
OKIF NISNBNE Ay al NOK yR aléx NBaLSOGA@Stes GKSNBoeé NBRd
AHigher vesseluel (bunker) costs (+R$7.9 million) due to increases in bunker prices since OctobeTl2pgice increase
was due to the implementation of IMO 2020 and the expectation of low fuel supply, as explained in the Bunker section of
this report In February 220, bunker prices started to declirses players adjusted the purity of the fuel to IMO 20264
alsodue to the economic crisis caused by the COMPpandemic
AAn increase in port costs (+R$6.0 million), due to the depreciation d3taglian Real

Operating Expenses

2020 x 2Q19
Operating expenses totaldd$26.2 million,1.2% up over 2Q19.

Aln 2Q20, a nomecurring expense of R$10.2 million was recordeith no cash impact, due to the early recognition of the
/ 2 Y LJ ¥ Bréyéam of the P StockOption Plan;

AExcluding this event, operating expenses fell by 38.2%, chiefly due to the measures to reduce general and administrative
expenseghat aimed at mitigating the effects of the pandemic.

1H20 x1H19
Operating expenses totaled’$0.3 million,5.4% down fronlS19, due to:

AMeasures to reduce G&A expenses;
AThe reversal of legal contingencies and PIS/COFINS (R$2.1 million);
Aln contrast, there was a negative impaftnon-recurring expenseR$10.2 million)as previously explained.
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AFRMM- Additional Freight for the Renewing of the Merchant Marine

2020 1H20
AFRMM 2020 2019 Q20vs. & 1420 1H19 M-
RS MM 2019 1H19

AFRMM from the period 79.4% 13.0 62.3%
Mon Recurring AFRMM 159 23.0
2Q20 x 2Q19

APositiveimpact of R$1® million on AFRMM revenuelue to the recognition of AFRMM from a judicial process, net of the
write-off of the provision that had been constituted due to tpi©cess

AExcluding tk non-recurring positive effect 02Q19, AFRMM revenue increased $/4%6, due to theships that started
operating: LogIn Polaris(on December 2, 2019) and l-tg Endurance (on May 1, 2020). These vessels replaced two
chartered vessalthat did not generate AFRMM.

1H20 x1H19

AA positive impact of RE0 million on AFRMM revenue ibH19: in addition to the R$15.9 million in AQ, there wasthe
recognition ofextemporaneous AFRMM (R$ 7.1 million) in 1Q19.

AExcluding the nomecurring positive effect iitHL9, AFRMM increased 182.3% in1H20, due to the starf Login Polaris
and Login Enduranceperatiors, as already mentioned.

EBITDA

EBITDA 2020 vs. 1HZ0 vs.
2020 2019 1H19

EBITDA 575 76.5 -24 8% 1107 140.3 -211%
EBITDA Margin 24.5% 25.4% -39pp. 21.9% 27.6% -57pp.
Adjusted EBITDA 67.7 54.4 24.4% 1209 117.3 3.1%
Adjusted EBITDA Margin 25.9% 20.2% 87 p.p. 23.9% 23.1% 0.8 p.p.
Adjusted EBITDA (R$ million) Adjusted EBITDA Margin (%)
3.1%
—

0.8 p.p.

8.7 p.p.

117.3 120.9
= . o 231%
2019 2020 1H1% 1H20 2019 2020 1H19 1H20

The EBITDA Breakdown is shown in Attachment I, and the Reconciliation of Income (Loss) with EBITDA and Adjusted &BHeRinlAt

2Q20 x 2Q19

The reduction in EBITDA is explained by the impact ofraonrring events. If these events are excludedr@awth of 24.4%s
verified, mainly due to the positive impadtie to the depreciation of th&razilian Reabn the revenues in Coastal Shipping
from Feeder and Mercosur segments, which are priced in U.S. daladsthe focuson the reduction of costs and G&A
expenses in light of the uncertainties due to the pander@in the other hand, there were additional costs witew members
due to thespecial plan of preventive measures related to CEGMPwhich is a fundamental condition for the safety oé th
Company's employees and ass&afetyis thefirst valueat Login.
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AWe highlight belowthe non-recurring events:

o0 Positive impacbf R$22.1million in 2Q19 due to the recognition of AFRMdm a judicial processet of the writeoff
of the provision that had been constitutefdr this process (R$15.9 milligrgnd the application of IFRI% (CPCO06) to
all container leasing contracts (R$6.2lioil);

o Negatve impact ofR$102 million in2Q20 due to theearly recognitior2 ¥ G KS / 2Pfdghary & & ? Swock
Option Plan This event haso cash impact

1H20 x1H19

The reduction in EBITDA is explained by the impact ofrecarring events. If these events are excludedrawth of 3.1%is
verified, mainly due to the positive impadtie to the depreciation of th@razilian Reabn the revenues in Coastal Shipping
from Feeder and Mercosur segments, which are priced in U.S. dadladsthe focuson the reduction of costs and G&A
expenses. On the other hand, there was cost vaitiditional vessel (chartered vessel Bojnantil the beginning of March
during the maintenance period of Lég Jatobd, resulting in a negative effect in 1Q20 since the Company was operating 7
vessels (2 chartered and 5 own) with one vessel incurring running costs without a revenue counterpart.

AWe highlight belowthe non-recurring events:
o Positive impact of R$23.0 million in 1Hli®e tothe recognition of AFRMMNftom a judicial process arektemporaneous
AFRMM in 1Q19
0 Negatve impact ofR$102 millionin 2Q2Q aspreviously mentioned

FinancialResult

m2019 2020 m1H19 W 1H2Z0

m (26.1) (22.5) H

1
1
1
1
1
1
1
1 (180.1)
1
1
1
1
1
1
1
1

(140.4)

Financial Result Income Expense Exchange

Variation

Financial Result Income Expense Exchange

Variation

For this breakdown, we isolated the effect of exchange rate variation from financial income and expenses.

2Q20 x 2Q19

Including the exchange rate variation, the Financial Result was a 1&$18f1 million higher than the loss d®$36.0 million
in 2Q19, due to the foreign exchange loss of R$22.5 mili®a result af

AThe depreciation of theBrazilian Redh 2Q20, of approximately 5.4% (from R$5.20 on March 31, 2020, to R$5.48 on June
30, 2020)

AThis exchange variation is basicallya@eounting effect without significant cash effect

AThe cash effect on the amortized debt in 2Q20 was R$0.2 million

Alt is worth mentioning that the BNDES monthly debt installments (principal + intecest)from April to September 2020,
are suspended ase Company adhered to thetandstill COVHD9 agreement and these amounts will be paid along with
the installments due from October 2020 to June 2034.

Exchange rate variation affects the following:

AFinancing with installments indexed to the USD with BNDES (totaling R$451.8 million), due in the long term (monthly
amortizations until 2034) for the construction of vessels; and
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AOther liabilities with gradual amortizations throughout the coming years, such as container leasing agreements and Sale &
Lease Bck obligation, among others.

1H20 x1H19

Including the exchange rate variation, the Financial Result was a IB&180.1 million higher than the loss of R$65.2 million
in 1H19, due to the foreign exchange &af R$140.4 million, due to:

AThe depreciation of th@razilian Reah 1H20 of approximately 36.0% (from R$4.03 on December 31, 2019, to R$5.48 on
June 30, 2020).

AThe cash effect on the amortized debtlik20 was R$0.8 million.

Exchange Uarlat.lr_Tn Breakdown 2020 1H20
RS Million

BMNDES Financing in USD for vessel constructions (227} (118.9)
Container leasing [2.4) (22.3)
Sale and Lease Back [0.B) (5.2)
Receivables/liabilities and others 34 B.0

Total Exchange Variation (22.5) [140.4)

It is noteworthy that Lodn keeps part of its revenues pegged to the U.S. dollar in the Mercosur and Feeder segments of the
[ 2Fadlrf {KALWLAY3I YR Ay ¢+x+Qa | yOAftl NB aSNIIA-GeSamibatedy (¢
revenues ad costs in 2Q20 antH20:

Revenues [USD-denominated) Bl5 1841

Costs (USD-denominated) (48.5) (135.2)

Profit (Loss) for the period

In 2Q20, Lodn recorded loss dR$14.8 millionversus profit of R$9.7 million in 2Q19. The lower result, by R$24.5 million, is
explained by nomrecurring events that caused impacts of R$32.3 million and the expenses from exchange rate variations

arising from the devaluation of thBraziliarReal in the period, which came in as an expense of R$22.5 million against a revenue
of R$3.8 million in 2Q19.

In 1H20, Logln recorded loss dR$129.4 millionyersus profit of R$14.9 million kH19. The lower result, by R$144.3 million,
is mainly explaied by the expense in exchange rate variation arising from the devaluation of the Real in the period, which

came in as an expense of R$140.4 million against a revenue of R$0.8 millidit®jrand by nofrecurring events that caused
impacts of R$3.2 million, as mentioned before

10
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Coastal Shipping

Coastal Shipping presented a robust performance in 2Q20, compared to the same period last year (excluckogrring
effects).

For a better understanding of coastal shipping in Brazil after the impathe gandemic, we present industry data below. The
charts below illustrate the weekly evolution in variation of cargo demand and the position of this demand, by segment, as of
the first week of July for Road Cargo Transportation.

Weekly Evolution Change in Cargo Demand*
Change in General Cargo Demand Per segment in the first two weeks of July 2020
Week 1 Week 3 Week 5 Week 7 Week 9 Week 11 Week 13 Week 15 Week 17 Week 19
3/16-23 3/30-4/5 4/13-19 a4/21-5/3 5/11-17 5/25-31 6/8-14 6/22-28 7/6:12 7/20-26
-22.9%
26.1% 27.2%
-34.0% -24.8%
-33.9%
-26.9%
-38.7% -30.
a14%  -412%  -397% 50.3% 3
-45.2% 382% % £
405%  -413% : T
-43.9% -44.8% =
=
5

Week 2 Weekd4  Week6 Week 8 Week 10 Week 12 Week14  Week16 ~ Week 18
32420 /612 /2026 5/4-10 5/18-24 6/17 6/1521  6/297/5  7/1319

hypermarkets

Source: NTC Portal, July 2020

Individuals’ homes
Distributors

High street stores

Grocery stores, supermarkets,
Other types of establishment
Shopping Malls

All sectors | Locations
Agribusiness

Fuels

Trade - stores

Industrial - non-chilled food
Industrial

Industrial - automotive
Industrial - electronics
Industrisl - packaging
Industrial - pharmaceutical
Industrial - other

Other

As illustrated, there w&s an average decrease of 40!

in cargo demand in the 2nd quarter of 2020 for Ro:

Cargo Transportation in relation to a normalize 476 | !
scenario. In terms of cargo profile, a decrease ** ) e 257 287 B3

higher added value cargo, such as electronics & o el .
automobiles, was witnesed, as well as a reduction it acep, ) a1 a1
demand for sectors such as shopping malls a 457

*The percentage amounts above represent the difference between current and normal conditions.

commerce |n general Source: NTC Portal, July 2020

&
&
L . Industrial - chemical and agrochemical

N
@
w

When analyzing the Cabotage market in 2Q20, we see a similar impact from the downturn in economic activity due to the
pandemic. There was a significant reduction in industrial volumes and a change in the mix of products transported in this new
scenario.

Container Handling in TEUs at EBNs members of ABAC

Based on data collected by the ABAC (Brazilian
Association of Cabotage Shipowners), the handling of
Feeder Cargo 91,491 119,912  -237% 194712 220,180 : containers in TEUs for Brazilian shipping companies

Cabotage Subtotal 222,973 280,253 -20.4% 487,962 533,989 x H .
ae v g . ’ g associated with ABAC reduced by 18% between 2Q19
Mercosur Cargo 64,806 68,699 -5.7% 146,662 131,223
Total Amount 287,779 348,952 -17.5% 634,624 665,212 . and 2Q20
EBNs= - Brazilian Shipping Companies
Source: ABAC - Shipping Companies of Cabotage Association

Domestic Cargo 131,482 160,341 -18.0% 293,250 313,800

However, considering the adverse scenario with a 40% retraction in cargo demand in 2Q20 for Road Cargo Transportation, and
the 18% reduction in Coastal Shipping for Brazilian companiesinLwgs resilient and delivered positive results when
compared to hese indicators.

Lttt GKS /2YLIlyeQa &aAE @SaasSta 2LISNIGSR Ay (KS lmdadagsds N L
severalsuccessful initiatives to capture cargo from industries less affected by the pandemic, namely:

AThe cration of acommercialplan focused on new ways of prospecting and diversifying clients and services;

AThe Company's customer service center, created at the end of 2019, has been integrated and is performing customer
management across all stages;

AManagemeniof crew membersand the operations on all vessels;

AAgility in decisiormaking and implementation of action plans to correct deviations in the operati
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These were the critical factors for success in the indicators presented in more details below:

Volumes
Containers? (Thousand TEUS)

-2.8%
el
BA%
_
175.5 170.5
91.5 3,
2019 2020 1H19 1H20

MTotal of containers handled in the services: Amazonas Service (SAM), which serves the regular route covering ports leeBoeemahd North regions of Brazil; Soathantic Service (SAS), which serves
the regularroute covering ports through the Northeast region of Brazil and Argentina and the Shuttle Services that are focused oceFgeded serves the ports of Santos, Rio de Janeiro and Vitéria. The
volumes handled can be divided into the following categor@abotage (between Brazilian ports), Mercosur (between Brazil and Argentina) and Feeder (final triigshoreygo through ports scaled by Log

In).

AGiven the challenges of the period, the commercial strategy focused on capturing volumes fromigsdass affected by
the restrictions as a result of the pandemic proved to be successful;

ACargo which was normally destined for retail and shopping malls, with products such as electronics and white and brown
line goods, were replaced by hygiene, clearsind food productsmainly to supply supermarksthospitaband drugstores;

AThe focus on service levels continued raising amidst the challenges. In 2Q20 Acbipved a record score of 96.8% for the
Road Punctuality Indicatyr

AThe volumes handleiinproved in June compared to April and May, when they had been more impacted, as most Brazilian
states were faced with tougher restrictions on commercial activity and the circulation of people;

Aln 1H20, further to the measures previously mentioned, the litezin volumes was mitigated by the growth in cabotage in
1Q20, through the conversion of the road modal volumes.

Coastal Shipping Revenue (NOR)

NOR Containers (R$ million) Total NOR Coastal ShippifgR$ million)
e,

-0.7%

1734

2019 2020 1H1% 1H20 2018 2020 1H1% 1H20

(MTotal Net Operating Revenue of Coastal Shipping also includes revenue from vehicle transportation.

lindicator that measures the effectiveness of delivery of goods to the client according to the scheduled agenda.
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2Q20 x 2Q19

NOR of Containers:

AThe business proved to be resilient, declining by just 0.7% amid restricted demands in the ghegitmthe pandemic and
the commercial focus by prioritizing the maintenance of volumes;

APositive impact of the depreciation of thBrazilian Reain revenues fixed in U.S. dollars, in the Mercosur and Feeder
segments: average exchange rate of R$5.39,%8higher than the R$3.92 recorded in 2Q19; and

ANOR/TEU was R$2,055, up 8.4% over 2Q19 (R$1,895).

Total NOR of Coastal Shipping:

AThe decline in NOR is mainly explained by lower revenues from vehicle transportation between Brazil and Argentina on Ro
Ro charéred vessels (R$11.0 million), which was 68.2% lower than the revenue in 2Q19 (R$34.6 million) due to the reducec
demand from the automobile industry in Argentina.

1H20 x1H19

NOR of Containers:

AHigher share of Cabotagehichvolumes have higher unit value (NOR/THR})he volume mix handled by the Company;

APositive impact of the depreciation of thBrazilian Reah revenues fixed in U.S. dollars, in the Mercosur and Feeder
segments: average exchange rate of R$4.92, 27igkehthan the R$3.85 recorded 1i19; and

ANOR/TEU was R$2,084, up 8.3% dv#i9 (R$1,925).

Total NOR of Coastal Shipping:

AGrowth in NOR of Containers, as previously explained;

ALower revenue of vehicle transportation between Brazil and Argentina in ZR%85.9 million), 19.5% lower than the
revenue in1H19 (R$7.0million), due to the same reasons previously mentioned.

Coastal Shipping Cost of Services Rendered

Cost of Rendered Services 2q19 2020 vs. T 1H20 vs.
RS Million 2019 1H19

Cost of Rendered Services (133.2) {154.3) -13.7% (311.3) {295.5) 5.3%
Cost of Rendered Services (Container) (122.4) (122.2) 0.2% (266.5) (242.3) 10.0%
Variable Cost (Container) 161.7) (64.3) -4.0% {134.6) (133.7) 0.7%
Fixed Cost (Container) (60.7) (57.9) 4.8% {131.9) (108.6) 21.5%
Running Costs"! {25.1) {17.0) 47 6% (47.7) i32.5) 45 8%

Fuel [18.3) {19.1) -4.3% [45.3) (37.3) 21.3%

Costs with Ports (12.3) [8.6) 43.0% [23.4) 117.4) 34 5%

Lease of Wessels (Container) (1.7) (7.0) -75.7% (8.1) (15.6) -41. 7%

Other Fixed Costs (3.3) (6.2 -46 B% [6.5) [5.8) 12.1%
Fixed Cost - Lease of Ro-Ro Vessels [Vehicles) (10.8) (32.1) -66.4% (44.8) (53.2) -15.8%

® variable Costs (Containexsgomprise container handling costs, complementary rradsportation, container expenses and other variable costs.
@Fixed Costs (Containerspomprise fuel costs, running costsgw, maintenance, supply and insurance cost of vessels), port costs, chartering of container vessels and other fixed costs.

20Q2 x 2Q19
A 13.7% drop i€ost of Services Rendergerkflecting lower Fixed Cost (Vehicles) and lower Variable Cost (Containers).
Cost of Services Rendered (Containense by 0.2%, due to the factors below.

AVariable Cost (Container$gll by 4.0%:

ACostreduction due to operational efficiency efforts and renegotiations with suppliers and service providers due
to the pandemic.
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AlLower volume of containers handled due to the pandemic

The reduction in the variable cost would have been5%2. if we excludedhe nonrecurring event that reduced
container rental costs in 2Q19 by R&illion.

AFixed Cost (Container#)creased by 4.8%:
Alncrease in port costs, due to the depreciation of Brazilian Real
AAdditional costs related to the specjabn of prevative measures against COMDp F2 O0dza SR 2y (G KS
ATemporary doubled costs (running costs and vessel chartering) when replacing the chartered vedsagwith Q &
vesseldue tothe final costs and the delivery deadline for the chartered vesss}in Endurance began operating
on May 1, 2020replacing the chartering of Aldebaran, which was returned to the charterer in May. At the end of
2Q20, the fleet was composed of 6 own vessels, against 4 own and 2 chartered vessels in 2Q19.

Fixed Charterig Costs (Vehicles)
ADrop in chartering costs for RRo vessel to transport vehicles between Brazil and Argentina, due to the lower

volume of vehicles transported in the period.

1H20 x1H19

Cost of Services Renderglew by 5.3%, mainly due to the increase in Fixed Cost (Containers).

Cost of Services Rendered (Containers)
AVariable Cost (Containers):
AVariable costs were 0.7% higher thariLl9.

AFixed Cost (Containers):
AReported an increase of 21.5% due to fhlowing factors:

0 Increase in port costs, due to currency devaluation;

0 Operation of the Company's own vesseldlodPolaris in 1Q19, without the full counterpaft costsredudion
related to the chartered vessel Bomar, which was returned only in &&ahgh, since it was operational during
LogIn Jatob&amaintenance Own vessels began operating on December 2, 2019I(LBglaris) and May 1,
2020 (Logn Endurance), generating running costs. They replaced two chartered vessels, which were returned
to the charterers in March (Bomar) and May (Aldebaran)

0 Additional costs related to the specfdhn of preventive measures against COV#Jocused on maritime staff.

Fixed Chartering Costs (Vehicles)
ADrop in chartering costs of RRo vessels to transport vehicles between Brazil and Argentina, due to the lower

volume as a result of the financial crisis in Argentina.

Contribution Margin for Coastal Shipping (Containers)

1Q19 2019 3019 4019 1020 2020

Gross Margin for Coastal Shipg (Containers) after Variable Cost.
Amounts adjusted in 1Q19 and 2Q19 to reflect the impact of-IFRR$ chartering of containers.
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A The chart above illustrates the evolution of the coastal shipping contribution margin. As mentioned, the positive effect of t
growth of this indicator is due to the intensive actions taken to improve the transported cargo mix, the optimization of
variabk costs and the positive impact of the exchange rate devaluation on dwked revenues (Feeder and Mercosul).

Bunker

2020 1H20
Bunker Price 2019 Q20vs. 4420 1H19 VS
Million 2019 1H19

Bunker [US5) -37.5%
Average Exchange Rate [RS) 5 4 37.5% 5 4 27.8B%
Bunker [RS) 1,401 1,631 -14.1% 1,835 1,579 16.2%

The Company adjusts the bunker ratansferredto its customers every 90 days according to the average rate of the previous
90 days Therefore, there may be a mismatch between the revenue from the bunker rate applied to customers and the cost
actually paid by the Company for fuel, which reflects the price on the purchase date.

The chart below illustratethe evolution of the bunkepricein Brazilian Reais and g&ong increasérom October 201%n,

due to the 2020 IMO regulatidnwhich demanded adjustments in fuel according to new parameters and therefore caused
prices to increase during 4Q19, reaching its peak at the end 0&da2020. In February 2020, bunker prices started to decline
in the international marketdue to the fuel adjustment and the economic impacts caused by the GO®/fandemic, and
increased again in April, mainly due to the depreciation ofBh&zilian Rda

Average Bunker Price per Ton (R$)

Price/Ton [RS)

2,800
2,600
2,400
2,200
2,000
1,800
1,600
1,400
1,200

AR AR AR A oAb 4B 4D A2 AR AR AR D A3 43 9B gD a0 4D 4D AR
o P e otV adt T et " Q@ .@?\-‘ ?&i‘ ‘J\-a". w\" i T g oV adtT et ™ (@ gt gt ‘I@"." Iy

Graph from 7/1/18 to 6/30/20. Sources: Petrobras (bunker prices in the port of Santos in USD) and Central Bank of Baagi (@te BRL x USIPTAX)

2 Regulation that determined a limitf 0.5% in sulfur emissions as of January 1, 2020
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COASTAL SHIPPING EBITDA

RS MM 2019 1H19

Met Operating Revenues 183.2 208.0 -11.9% 401.3 3049 16%
Cost of Services {133.2) {154.3) -13.7% (311.3) (295.5) 5.3%
Operational Expenses (2.1) (B.7) -bB. 7% [B.7) [12.2) -28.7%
AFRMM 113 222 -49.1% 211 36.0 -41.4%
Depreciation and amortization (21.2) [21.4) -0.9% [36.9) [32.7) 12 B%

: m-m

(+) Depreciation and amortization 21.2 21.4 -0.9% 36.9 32.7 12 B%

EBITDA 60.2 - 102.4

123.2 -

i
s o S
o o

S E

AFRMM Non Recurring™ 0.0 (15.9) n.a. 0.0 (253.09

IFRS-16 - Container Lease® 0o (6.2) 0.0 0.0
Adjusted EBITDA 59.2 47.1 25.7% 1024 100.2 2.2%

BTP-P-

o
:af
:
EI

@ Nonrrecurring AFRMM:amount of R$15.9 million in 2Q20, due to the recognitiodBRMM from a judicial proce@R$29.1 million), net
of the write-off of the provision (R$13.2 million) that had been constituted due to this process. In 1H20, in addition to the R$id&.hmill
2Q20, thee was aecognition ofextemporaneouAFRMM (R$7.1 million) in 1Q19.

@IFRSL6¢ Container Leasaipon the adoption of IFRS6 (CPCO06), on January 1, 2019, the Company adopted the practical expedient, which
consists in the nomecognition ofcontracts whose underlying asset has low value. In 2Q19, the Company started to qualify and measure all
container rental contracts for the purposes of IFEBS(CP06), therefore, the cost of laxalue containers lease, according to the standard,
which had Ieen incurred in 1Q19 (R$6.2 million) was reversed in 2Q19, generating this positivecooing impact.

Coastal Shipping EBITDA (R$ million)

2020 vs. 2019

1H20 vs. 1H19
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